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I
摘要 
上海、深圳证券交易所于 2013 年 6 月共同上线了股票质押式回购交易业
务，相对于其他股权质押融资业务，该业务具有参与主体及出资方多样性、标
的证券广阔性等业务优势。 
作为目前主力的质押融资业务，股票质押业务丰富了证券公司融资业务范
围，并且在一定程度上解决了部分中小企业融资难的困境，切实做到了“金融
服务实体经济”。而业务发展 3 年多以来，开展此项业务的证券公司逐渐发现
其可能面临的诸多风险，如市场风险、合规风险、信用风险、政策风险等等。 
在收益与风险并存的情况下，面对证券市场逐渐扩容带来的市场机遇，如
何继续发展股票质押业务成为了证券公司共同思考的问题。 
本文以招商证券股份有限公司开展的股票质押式回购交易业务为研究对
象，对业务开展过程中的风险管理提出对策建议。 
首先，介绍业务基础知识、优势及风险；在简要介绍了招商证券概况后，
本文通过 SWOT 分析，充分分析了招商证券的业务优势，结合资本市场快速发展
的大背景，提出招商证券在进行战略布局的阶段，通过大力发展股票质押业务
以提供公司盈利能力和核心竞争力的必要性。同时，本文也客观剖析了招商证
券的相对劣势，并着眼我国金融改革的进一步推进，总结了招商证券在进一步
发展股票质押业务过程中，既面临着来自于其他金融机构的竞争威胁，也有着
提升自身风险管理能力的压力。就此，引发出“证券公司如何在越来越复杂的
风险环境中规避或化解风险”的问题，也是本文讨论的重点内容。 
随后，在这一问题的引导下，本文详细分析了发展股票质押业务给招商证
券带来的积极作用，并且重点解析发展业务所带来的风险管理压力。最后，在
上述分析基础上，本文提出了招商证券股票质押业务的风险管理中应当注意降
低融入方信用风险、防范流动性风险和市场风险、设定区别对待的个性化交易
要素、增强业务审批及持续管理上的竞争力等四个合理化建议。 
 
关键词：招商证券；股票质押；风险管理
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Abstract 
In June 2013, Shanghai Stock Exchange together with Shenzhen Stock Exchange 
launched Stocks Pledged Repo, which has some advantages against other financing 
pledged repo, namely: diversity of business participants and stake holders, extensity of 
underlying securities. 
As the main business of pledged financing, Stocks Pledged Repo enriches the 
financing scope of security companies. To some extent, it helps solve the financing 
problems of small and medium-sized enterprise. Therefore, it is truly implemented that 
financial market serves real economy. Since the business has done for three years, 
security companies which have Stocks Pledged Repo business have gradually find out 
several potential risks, such as market risk, compliance risk, credit risk, policy risk and 
the like. With risks and profits co-existing, considering more market opportunities 
brought by the gradually expanding securities market, how to develop Stocks Pledged 
Repo becomes the common question for the security companies. 
In this paper, the Risk Control of Stocks Pledged Repo of China Merchants 
Securities co, ltd (CMS) is chosen to be the object of study. Firstly, it introduces the 
business fundamentals, advantages and risks. After the brief introduction of CMS, based 
on the SWOT analysis, this paper fully analyses the advantages of CMS’ businesses, 
and combined with the background of the rapid development of the capital market, in 
the stage of strategic layout of CMS, this paper proposes that it is of great necessity for 
CMS to develop the Stocks Pledged Repo both for the company's profitability and core 
competitiveness. At the same time, this paper analyses of the relative disadvantage of 
CMS. And focus on the further promotion of the financial reform in our country, the 
paper summarizes that in the further development of the Stocks Pledged Repo, CMS not 
only faces the competitive threat from other financial institutions, but also has to 
improve their risk management abilities. Therefore the paper issues the question of 
“how to avoid or defuse the risk of securities companies in more and more complex risk 
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environment”, this is also the focus of this paper.  
Then, under the guidance of this question, it analyzes the benefits and risk control 
pressure which Stocks Pledged Repo brings to CMS. Finally, on the basis of former 
analysis, four reasonable suggestions are set to the risk control of Stocks Pledged Repo 
brings to CMS. The suggestions are as following: lower the risk of investor，anticipate 
liquidity risk and market risk, make differential treatment of personalized component of 
transaction elements, enhance the competitiveness in business approval and ongoing 
management. 
 
Keywords: China Merchants Securities; Stocks Pledged Repo; Risk Control  
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